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to the facts of the past, and not in relation to those of
the present.

(5)  History seems to be proving that no great insti-
tution has been without its use for a time, and its
relative  justification.     Similarly,  it  is beginning to
appear that no great conception,  no  great  body of
doctrines which really influenced society for  a long
period, was without a certain truth and value, having
regard to contemporary circumstances.

(6)  Modern economic theories,   therefore,  are  not
universally true;   they are true neither for the past,
when the conditions they postulate did not exist, nor for
the future, when, unless society becomes stationary, the
conditions will have changed.

So much all economists would allow; and it need
hardly be pointed out how considerable must be the
effect of conceptions such as these, even with those who
believe that the Political Economy of thirty or forty
years ago is still the best clue to the questions of to-day,
If no more is done, at any rate the b'eui^f in the per-
petual validity of modern doctrines is des^ >yed; and
while that remained, no real understanding ^.-s possible
of the economic life of the past.

But the same two influences have produced still
further effects, and, in particular, a divergence of opimpsT
as to the proper method to pursue in the Investigation
of present phenomena.    There are many intermediate
shades of opinion, many interesting attempted eclectic